
£orty Years
Without

Loss
STRAUS-protected first
mortgage 6Vfe% bonds
have earned the ap¬
proval of the shrewd
trustee.

For full information
call or write and ask for

BOOKLET C-798

S.W. STRAUS &. CO.
1NCOKPORATBD . ESTABLISHED llSHl

STRAUS BUILDING
565 Fifth Ave..at 46th St.

Telephone Vanderbii.t 8500
40 yeur* without loss

to any investor.
(C) 11)22, S. W. 3. A- Co.

Ser&tll Srotljers
public Utililjj j&rcitritiea

100 BroaDroat}, Neui Dork

li e specialize in

Portland Railway
Light & Power Co.

Common Stock

Telephone Hector 3740
Private Phones to Philadelphia and Boston.

Bordens Co.
Rolls Royce
Singer Manufacturing
FREDERIC H.HATCH & CO.
74 ta, HY.Egg^BM.COrm,
W05T0N-CHICAGO-PHILA-MONTREAL* PITTSBURGH

MAC ARTHUR & CO.
Members Hew York Stock Exchange
Wm. H. McCall
Malcolm MacArthur? Members
Castlear Cobb S N. Y. S. E.

6<i Broadway Whitehall 0232
100 Share Lots or Odd Lots

Conservative margin accounts invited

Odd Lots
Writs Dept. 17

(hjsholm & (hapman
Members Hew York Stock Exchange
52 Broadway, New York City.

NASSAU NATIONAL BANK
OF BROOKLYN
46 Court Street

A Bnnlt for Brooklyn Teople

TRUSTEE EXECUTOR
THE FARMERS'

LOAN and TRUST COMPANY
Chartered 1822

16-22 William St.
Branch: 475 Fifth Ave., New York.

LONDON
ADMINISTRATOR GUARDIAN

VACUUM OIL
COMPANY
Bought, Sold and Quoted

C. C. KERR & CO.
2 Rector St., N. Y. Phone 6780 Rector

INVESTMENT SECURITIES

JjJdttce Sc HUjitelg
Established 1873

Mem firm New York, Stock Exfiwnie
52 Broadway New "V-ork

Uptown Oifice, 565 F fth Ave.

STOCK MANUAL
t< contains over 250 pages ot
valuable condensed statis¬
tics and Information relative
to stocks and bonds listed
em th» leading exchanges In
Unltsd Ptatcs and Canada.

It gou cannot call, send /or Booklet *7-505

WILSON & CHARDON
Member .Veto York Stuck Exchange

62 Broadway New York
Tolophono Whitehall 1064.

RECEIVER APPOINTED
FOR HOEY, TILDEN & CO.

Involuntary Bankruptcy Peti¬
tion Filed Against Brokers.
An Involuntary petition In bankruptcy

whs filed yesterday In the United States
District Court here against the stock
brokerage lirni of Ifoey, Tllden & Co. of
100 Broadway, which, according to the
petition, recently Bold a sent on the New
York Stock Exchange. The firm con¬
sists of Matthew J. lloey and Edward
Tllden, and according to the papers died
is the successor t>f >1. J. Hoey & Co.
The petition was died By Wilbur L.

Ball of Hosenherg & Ball, 74 Broadway,
In behalf ot the receiver 111 bankruptcy
of Kreibcl & Co., a defunct Chicago
stock brokernge drm. The claims of this
fir it were based on three notes aggre¬
gating $160,000, signed by Edward Tll¬
den, Indorsed h.^ M. .T. Hoey and M. J.
Hoey & 'o.. and made payable to Kreibel
& Co. Harry H. Kaufman was named
receiver.
The liabilities and assets of the al¬

leged bankrupt drm are given as $260,-
000 and $120,000, respectively.

SELLS STOCK HOLDINGS.
*7ofnll Stores Disposes of Mont¬

gomery Ward Common,
The United Retail Stores Corporation

has sold Its holdings of Montgomery,
Ward fe. Co. common stock to the Guar¬
anty Company of New York. TheQijar-
anfy Company sold the stock privately
to hanks nnd Individuals, and there will
bo no public offering.

I: Is understood that the block of
gtock taken over by the bankers was

about 76,006 shares. The price at which
the stock was sold was net made public,
hjij It was believed to be either $20 or

$22 a share.

HEW MiCY STOCK
^ FDR SHU TO-DAY.
$6,000,000 7 Per Cent. Pre-
ferred Issue to Be Offered

at $103.50 a Share.

Formal offering for public subscrip¬
tion ft $6,000,000 new 7 per_cent.
latlve preferred stock of R. H. . X
& Co. will be made to-day by Lehman
Brothers, the bankers who overwrotean Issue of Glmbel Brothers stock last
week. This Is part of $10'"00'000
new preferred stock presently
authorized and issued by the company
in the course of a capital readjustment,
which also involves the authorization
and issuance of 350,000 shares of com¬
mon stock. The management also has a

profit sharing plan in which it will re¬
serve a block of stock for employees of
the Macy organization.
The new preferred stock has a Par

value of $100 and will be sold at $103...0
a share and accrued dividend. The com¬
mon stock will have no par value. Ap¬
plication has been made to list both
the preferred and common stock on the
New York Stock Exchange.
The preferred stock is redeemable as

a whole or in part at $115 a share and
accrued dividends. On or before August
1, 1033, and annually thereafter it is
provided that out of surplus and net
earnings at least three per cent, of the
largest amount In par value of the pre¬
ferred stock at any one time outstand¬
ing shall be acquired by the company by
redemption or by purchase at not to
exceed $115 a share and accrued divi¬
dends.

Jesse Isidor Straus, president of R.
H. Macy & Co., in a letter to the bank¬
ers, states that for the three years ended
January 28, 1022, the annual net sales
were, and computed on the basis of 1022
Federal taxes, the annual net profitswould have been as follows:

Net profits
computed on
the basis of
1022 FederalYear Ended Net Sales. tax rates.Jan. 31. 1020 $33,828,513 $3,120,0:58Jan. 20, 1021 44,527,221 2,418,004Jan. 28, 1022 40,071,702 2,200,816Average annual net profits lor the

throe years ended January 28, 1022, com¬
puted on the basis of 1022 Federal tax
rates, would have been $2,6lp.S10. about
3.73 times the annual dividend paymentsrequired on the total is«,ue of $10,000,000
preferre.d stock. Sales for the six months
ended July 20 last were $22,223,227, com¬
pared with $21,470,468 for the corre¬
sponding period in 1021. Approximate
net proilts before deduction for federal
Income taxes for the first six months
of this yeur are estimated by the com¬
pany at $1,440,000, compared with net
profits of $1,283,270 before taxes for the
corr< spondihg period yf 1821.
Tie consolidated balance sheet of the

compuny as of January 28 last, after
giving effect to the recapitalization, shows
net tangible assets of $18,931,722, ex¬
cluding the S"°d will account of $7,000,-
000. Net current assets amount to about
$12,528,023 and alone arc equivalent to
123 per cent, of the entire preferred

Readjustment of the capitalization of
R. H. Macy & Co. will involve no change
in the management. The present organi¬
zation, which has conducted the business
since 1914, will coatinue to exercise con-

The Macy organization had its begin¬
ning in 1858 when Rowland H. Maoy
started the business in a small store,.
Mr. Macy died in 1877 and Charles lb
Webster, a relative, succeeded to the
business. In 1888 Mr, Webster invited
Isidor and Nathan Straus to become
general partners. In 14501 and 1902 the
Macy business was moved from bour-
teenth street to its present location. /

MINNEAPOLIS RESERVE
BANK REDUCES RATE

Was Last of Federal Chain on

5 Per Cent. Basis.

Minnkapous, Aug. 13..Establh/hment
of 4Vj per cent, rediscount rate on al.
classes of paper except bankers ac¬
ceptances. effective upon approval by
the Federal Reserve Board at Wash¬
ington, was announced here to-day by
John II. Rich, chairman of the Nlnto
District Federal Reserve Bank in Min¬
neapolis. The new rate will supersele
the 5 per cent. rate, which has been in
effect since January 11. 1922.
The change does not, in the opinion or

the board of directors of the Federal
Reserve Bank, reflect any material
change in the banking situation in the
Ninth district. It was adopted to effect
a mc.ro normal relation between the rato
of the Federal Reserve Bank of Minne¬
apolis and other reserve bunks.
Of the twelve reserve hanks Minne¬

apolis was the only one on u 5 per cent
basis,^he rates of the other banks hav¬
ing eased gradually during the spring
nd summer.

STEEL PLANT EXTENSION
WORK BEGINS TO-DAY

Bethlehem Addition Will Cost
$4,000,000.

Baltimore. Aug. IV.Construction of
an audition to the open hearth units of
the Hparrows point branch ot the
Bethlehem Steel Corporation to cost be¬
tween $3,000,000 and $4,000,000 will he
begun to-morrow, Eugene G. Grace,
president of the corporation, announced
to-day.'

,The extension will have a capacity ot
almost half a million tons of ingots a
year and will bo used in making new
lines of steel products, it was a/ded.
TO MOVE OFFICES TO N. Y.

Wopckster, Mass., Aug. 15. -The
president's office, general financial
headquarters, general aeeoiin! :ng of¬
fices and the general Prb x offices of the
Wlckwlre-Sncncer Steel Corporation are
to bo moved to New York at once.

MONEY MARKET.
TUESDAY, AUGUST 15, J022.Renewals 3*411.ast 3High 3V4IYenr'.s high 0l.ow 3 Year's low 2%

TIME LOANS.
Mixed collaterals, 30 to 00 days 3S#4I4Mixed collaterals, 00 days and over.. I'4Industrials, .10 to 00 days
Industrials, 00 days and over 414

COMMERCIAL PACER.
Rent names, 4 to ft months 4Other names, 4 to 6 months 4 ®4!4

DISCOUNT RATE, RESERVE RANK.
Commercial paper, *15 days, 4; 00 to Mdays, 4; Liberty bonds and Victory notes, 13days 4. 10 P. on days, 4, bankers' accept-ices, 1.5 to 00 days, 4.
.Fixed June 21. rrevlous rate, 4\4, fixedNovember 2, 1021.

OPEn'MARKET nATE.
Call loans and acceptances 4%Discount rates on prime bank, is1 accept-
ances eligible for purchase by Federal Re¬
serve banks:

Pld. Aak.l Bid. Ask.30 days 5% 3 00 days.... a* a
III) days 3V, 3 tl20 days... JV4

CLEARING IIOI SE STATEMENT.
Clearing Hon '<. exchanges, $080,2n0.000

balances, $#1,2(*>.00» Federal Reserve creditbalances', $42.ooo.ono
SILVER MARKET.

Official bar silver In New York, domestic,
nose., unchanged; foreign, 00%c., up Sc.:
I/ondon, 35il., up 'Ad.; Mexican dollars,
38c., up Sc.
Range of allver prices thla year:

Highest. Lowert.
Mew York 7.W May 22 MV Veb. 28
New Y..rl, .. 73V., May 22 33V F-J, 28

I

To yield about 7.25%

MississippiRiverPowerCompany
x 6% Cumulative Preferred£tock

The Company owns and operates one of the largest water

power developments in the world with installed capacity of
150,000 Horsepower Broad distribution of power to public
utilities in St. Louis and other large manufacturing districts
assures a widely diversified and reliable market.
We recommend this preferred stock for investment.

Price at market to yield about 7.25%
Full information upon request

Stone atWebster
INCORPORATED

, 120 Broadway, New York
BOSTON Telephone, Rector 6020 CHICAGO

RAIL STRIKE PUTS
WHEAT BELOW $1

Buyers 80 Scarce September
Delivery Sells at 99 l-2c.
.Other Grain Down.

Chicago, Aug. 15..Wheat went be¬
low a dollar a bushel to-day for u while,
as buyers were scarce. The market
touched U9cents for the September
delivery, with all months at a new lot/
rrice for the season. Closing quota¬
tions were unsettled, at M to mc. net
decline, September $1.00'4 to $l.00-'H,
end J> oember $1.01 to H.01%. Corn,
however, gained »i to fVi <lfi 1%. and
oats "Si, to %. Provisions ended
from 2 lie. decline to 10c. advance.

Shrinkage of buying power and widen¬
ing of pressure to sell were most ap¬
parent in wheat, after word was out
that President Harding would hold no
further parleys regarding the rail strike
Bearish effects of unsettled domestic
industrial conditions were increased hy
disturbing advices about foreign finances
and by almost complete absence of ex¬

port business in wheat. Virtually all de¬
mand for wheat seemed to be restricted
almost to previous s-llers, who were in
a position to collect profits.
A moderate rally at wheat's close was

ascribed In the main to protlt taking.
The only other noticeable upturn was

ir. the early trading and was due to an¬

nouncement that there would bo no

board of control for wheat In Canada
this year. Signs developed, though, that
spreading operations were in progress
between Winnipeg and Chicago, with
the selling end here. In such circum¬
stances the abandonment of board of
control plans in Canada ceased quickiy
to wield any stimulus.
Complaints that^corn was firing be¬

cause of continucefhot dry weather gave
strength to corn and oats. In particular
the Nebraska corn crop was reported
tc be going back rapidly.

Provisions were dull and irregular,

but scored some pains, owing to 10,-
000,000 pounds reduction of lard stocks
here.

CHICAGO I'UICES.
Trcv.

WHEAT. Open. High. Low. Close.Close.
September 101'i 101% 99% 100% 101%
December .... 1".: 108% 100% 101% 102%
May 100% 10" % 105% 10" 107
CORN.

S< ptember ... 97% iW 57% 98% 97%
December 93% 94 53 91!% 5.7
May 90% 97 90 50% 50
OATS.

September 30% 30% 30% 30% 80%
Dieeraber 32% 35% 32% 33% 32%
May 30% 37 % 30% 37 30%
11VE.

September ... 70% 70% 09% 70% 70%
December .... 71 71% 70?, 70% 70%
LARD.

Sept .¦tuber ... 10.05 10.72 10.85 10.70 10.72
October 10.75 10.82 10.73 10.73 10.75

NEW YORK PRICES.
WHEAT.No. 1 Northern sprint?, $1.40%:

No. 2 red. $1.17; No. 2 hard, $1.10%, No. 1
Manitoba, $1.50; No. 2 mixed durum, $1.19%
c I. f. track New York.
CORN.No. 2 yellow anil No, 2 white,

P0% c. No. 2 mixed, 79%c. o. i. f. New Yorli.
HATS.No. 2 White, 45c. No. 5 white, 44c.;

No. I white, 42c.; fancy clipped white, 51c.;
crtlinary clipped white, 4('«©40 .. all elevator.
IIVE.No. 2 Western, 87%c. f. o. b., and

Stic. i. f. New York, export.
ItAKI.EY.Malting, 70®74c. c. I. f. New

York.
HAY.No. 1. $27@39; No. 2, $25®27: No. 3,

$22%.24; shipping, $20@22 per ton.
INTERIOR RECEIPTS.'

Wheat. Corn. Cats.
'Yesterday 2,022,000 058,(MX) 1,110,000
Last week 2.044,000 804,000 830,000
Last year 2,371,000 1,183,000 l,9!tl,000

SEABOARD CI EA ItANCES.
Flour. Wheat. Corn.

Yesterday 8.000 5O5.O00 431,000
J.a«t week 48,000 585.000 273,000
l.a.st year 28,000 934.000 173,000

EXPORTS FROM NEW YORK.
Wheat, 304,681 bushels; corn, 260,172 bush-

els; oats, 70,036 bushels; rye, 5,(05 bushels;
fiour, 12.970 sacks; Hornmeal, litis sacks;
leed, 112.0U0 pounds; oatmeal, 2,728 sacks;
hops, 2)1 bales: oil meal. 2,013,400 pounds;
perk, 225 barrels; beef, 10 barrels; bacons.
1,168,."00 pounds; lard. 2.107,980 pounds; tal-
lew, 120,000 pounds: urease, 720,000 pounds;
cottonseed oil, 24,000 pounds; lubricating oil,
383,700 gallons.

FINANCIAL NOTES.

George R. Barrett, formerly manager of
sales of Bonbright t Co.. Inc., has Jotni I
the Investment house of Robert C. Mayer &
Co. in similar capacity.
John P. Renwick, formerly of Reynolds,

Fish & Co.. and Charles H. Waldron have
JSined Clark Williams fi- Co.

BID AND ASKED QUOTATIONS
N. Y. STOCK KXC IIANOK QUOTATIONS.
FORK IC.N GOVKRNMKNT AND MUNICI¬

PAL BONDS.
To the following 'ju ices accrued Interest is
o bo added: Bid. Asked.
Argentine Nat. Govt. 5 yr. 7s.... 100% 1OO %
Argentine Intern. 3a, 1045 81% 85%
Belgian 5 yr. 6s... 161% 01'%
Belgian TV. *45.. 104% 104%
Belgian 8s, '43 103 ¦ 10414
Pergeri Ks. '43 100 100%
Bern 8a. '43 113% H-ii
Bolivia J'" r OS
Bordeaux 6a. '34 82% "3
Brazil 7%s, rets 80% 86%
Brazil 8a. '41 101% 101 %
Brazil 7s 05%
Canada 3s. '28 00% 0034
Canada 5%s. '28 102% 102%.
Canada 5s, '31 00% BO
Canada 5s. '52 08% ps%
Chile 8s, '41 103 103%
Chile 8s, '2(1 102 BC'4
Chile 23 yr. 8a. '46 103% lot
Chinese Govt. Hu Kug By. 5s, '51 "3 .'2!%
Chi istlanla 8a, '43 100 110
Copenhagen 5%fl, '44 01% 02
Cuba KXtein. 3s. '44 06%
Cuba Extern. 4%*, '40 81% 82
Czeolio-Slotak Rep. 8s. '5t 01% 03
Denmark 8s, '43 110% 11014
Danish 8s A. '46 100% 110
Danish 8s B. '4(1 100% 110
Denmark 6s, '42 < 00'4
Dutch Wast Indies Os, '47 03% 03%
Dutch Kast Indies 40 yr. (is. '62. 01% 04%
Kramerlean Industrial Develop.. 03% 06%
Franco 7%s. '41 S'8% 00%
France 8s, '45 100% 100%
Italy 5 yr. 6%s : .0000%
Japan 4s sterling loan, '31 78% 78%
Japan 4%s, sterling loan, '23 04% 04%
Japan 4%s, 2d cries, '23 03% 01%
Byons 15 yr. 6s, '34 8'."% 83
Marseilles 15 yr. 8s, '35 02% 53
Mexico Kxter. gold 4s, '34 44% 40
Mexico Exter. stlg. 5s, '43 37% 58
Netherlands 36% 07
Norway 8s, '40 Ill 111%
Paris Lyons Med. It R 6s 77 77%
Porto Alegra oo% Bio
Queensland rts, "47 172% Ba
Queensland 7s, "41 110 110%
Prague ts2r»j, 82%
Rio Grande 25 yr. Ms, '46 01'% 00%
Rio do Janeiro Hs, '40 08% po
Rio do Janeiro 23 yr. 8s, *47 0U% 00
Santo Domingo 3s, '58 03% fit
Sao Paulo 8s. '36 loo 100%
Mao Paulo City 8s 00% ppv
Seine 20 yr. gold 7s, '42 00 00%
bolsrons y| gp
Sweden Hs, '30 J|)4% 1M|%
S« llzerlan 1 8s, '4%.. ]!!i% 120
Tokto 5s 7T^ 71% 72
United Kingdom 5%s, '22 100% 100%
United Kingdom 5%s, *20 10,t% |<i0%
United Kingdom 5%s, '37 105% 105%
Uruguay 8s, '46 B)t% 104%
Zurich 8s '43 115 in

Closing prices of stocks In which thers
were no transactions yesterday:

[ . Bid. Ask.
Art Metals 14% 16%Ass. Is Ural 1% 2
A 1 iryG Ipf 80 H|
do 2d pf. 81% H2%

ATASFpf.. 02% 03%AGAWI pf. 21 25
At Ref pf.,116 118
Atlas Tow. 12d 132
do pf.... 8.7% ..

Atlas Tao|< m% js%AusNlrb pf 85% 8",

Adv R pf.. 55%
Air Redact 51 36
AJax Hub.. 11% 11%
AlnskaGold % %
Alb * Bus.180% 200
A A Cable.114 117
Al Ch M pf 07% list
Atrial 8 1st 70 80
A Ilk Nirte 72% 78
do pf. ... 50% 52

A Beet S pf 75 80
Am Bk En. 70% 72% Auto Sales 2%
do pf. ...106 108% do pf.... P% 12

Am Can pf.109 110 Bald % pf.112% 115
Amer Kxp.13.7 1.70 lliirnet Lilt 56 70
ALFrncc pf 00 101 do pf.... pi 11714
A Loco pf 118 110 rtatopllni.. % 1
Am MAG % % Bayuk llro 45% 53%
Amllad pf. 118 .. do pf 102
Am Sec 8 a 041% 06% Beechnut I* 3.7 3,7%
do pf B.. 07 ..I do pf. ...lot

A St l'dy Pf 00% 1IS|% Beth S 7% 06 pa
" 130 do gc; .Ill

lis) Booth K ipf 40 50
110 HknRT. ..25 25%
6 4 Blown S pf 0.7% pi ;

148 Brunswick. 2% 4
60 Buf A Sus. 66 PO

do pf .-,7
Bush Term .. loo
do ni,| pf P2% pg

Br E 81 Ipf 70 73

Bid. Ask.
Buf R A I' 65(4 Tn
do pi.... 85 94

BynwRIipf 95 '.IT
do p p.. 115 115

BWUerlck.. H'Vi '-'1
Cal IM pf. 91 HI
'nil South.. M B5
Cai -on lllli 10 11
CURofNJ. 1S8 193
Cert I'rod.. 4(5 49
do l.Ht pi . Ill"
(lo 2d pi. Tm

CANW pf.llil 1511
Chi 'oeu T 09 6914
( Ki.vi'. 0514 90
rv* ..

Bid. Ask.
Mo K A T. 1114 15'.

d pf. ... in 15
do war. .'15 32V4
do war pf 59 ."01k

Vluilt row. 71 75
do pf 108 110

Mulllns liv. 2014 55
do (if 9114 03

NWh&SL..107 155
Nash Ktrs,450 505
Nat AcqM 11 1514
Nat Ills pf.12214 125
Nat :*S pf 111 98
NatEAS pf. 91 95
NaRyM 1 p 10 14CCC&8L i.f 9M4 98'* nfCI lvahody 5'.Vt 58 vdS -«* 701'do pL«a .. K>014 104 ->.3 >.h ,l,rdo pt^c.. 10014 104 v_.rK. ,

ColFuclAI. 50 5'i , LP I-,/
do pf .. 98 NY Dock.. 3514 5014

CoiAEo ipf. hi ii5 f,f -. ¦ J*. »
do 3d pf. 55 58 N 5 ."hip B !«'. 20

Con Cigar. 30 3714 NlSOat.- ft. 1714 "¦

Con Civ pf il7 75
" Norf A W p 72 80

Cosden pf. 93 9514 Nunnally .. lo 1014
Con Can pf.10914 ..

f lo Fuel. 5514
Con 1 limit'.. 89 92 Otis Klv p.102
Corn Pi pf.11714 120 Otis 8(1 p. 55 51.14
CiexCarpi-t 23 25 Own HAM. 3514 3(5'.j
Cru ."*1 pf. 93 9314 do pf 10414
Cuba AS pf 9814 95 Pae coast. 15 18

1. A W..13114 13214 do 1st pf. 38 45
lie Been.. 2014 .18* Car Dev... (114 7
Deem pf.. 7(1 77 I'an Mall 13 15
Dot Edison. 1 lu'4 111 I'nc T.vTel. 55 67
PetAMai k. 40 .. Panliatul pf 68 70
Ilet United. 65 *04 I', run pf
II SSAA pf 7
Durham 11. 1714 2.5
do pf 70 8014

Rant K pf.10614
lk I! F pf 37% 39

Knwr Ururt H14 lO
lid M A S 1214 15
Fairbanks. 1514 16
FlsherBpf.110 115
F I'.rty Opt -7 8914
On! Daks.120 1.34
do pi 106*4 108

C.eu I IB Pf. 101 108
do d'-h pf.101 10214

G A Tank. '12 64
do t'f. ..105 105*4

On Vol 7'5 8414 951.4
Gllliland pf 40, 55
ray * D. 1 1*1 1 1(4

i.uati 8 nf. 9114 9'
< 11 in* ('. 30 . 32
I'.ulf Stl pf 94
Harv. Iif.114 - 117'J
1! toilake no'; 70
III C Pf L I. 75'4
Ind !!. f pf. 6 .'4
It" Nl.-k pf. "I 82*4
Pap (if st. 74 7 1%

orla A E. 51 55
Pi re M p p. T- 80
Phillip< J.. 7314 83
do pf.... 9" 92

Plcgiy wot. 41(4 *43*.-;
Pitts C pf.. 1*614 97
Pitts F W pl38
Pitts Stl pf 9814*100
PltisWVa p 80 1'OK,
Pktm C pf.108 109
Press S C p 98*4 111!
ProARef (if 10!. 43
Pum O 8%. 96*4 117
Rami 5'." 3

Ry Sil Hp..107 109
do j.r.... 1 118*4

Iti-nsASsra.118
RobertRela. 15 10
do |if 115% 6814Rep Stl id. 9]'4 95H

Remington. 9514 35(4
do 1st pf. 79 s
do 2d pf. 63 97

Rey Tub p.11J* 116',
St Jot Lead 18 16V1
Savage .v.. 13 !.
HRxnn M. 3H

Inter UT w. 5**4 5.", ft p.hk pf .108 115
lUtNot wl 2214 23' 1 Hloss-S pf. 65 78
lilt Salt... 05 68 So p,t,, ^ ,, .*( Jf)-,

I f- » I'. ". 7 II Stand Mill.120 122
1' on Pr pf. 50 85 ,|o pf.... 91% 9214Jewel Tea. *7'4 17(4 Steel A T p. 81' 82
d" p,.. 21,. 2? f" pf.114*4 11714J I'ft M14 4-» «,,n (4t,.e.l DAI .> 1Jones Tea. 44*4 45 s.r, gt(,e|.. 34Kan C pf .»*'4 do pf 0214"v.. ..se i,.# in-i innV-tIKuvjirr Ipf.lO'l J0T% TV* T T "Sf* .list

K.vHpTfj*fcpf 81 88 Third Av.' 22 23
Kel WhWd n*'H IS!* Tl'" Wa 6.124 12'i
do M J: i.; li.i * ww

K. A li 5 10
do pf.... 50

KrgeSS pf.160
Kress pf..,105 15"
I.aeledeUas 8s 8014
I, RAW ; f. d'l "8
1.1** A M..I7.5 *18"

pf.... 119 122

Tw lo City. 51 54(4
do pf. ... 88

Underwood. 135 150
do pf 11314 VJI)

Union T pf.108 ||'i
UK CI* Ste.140 165

do pf. 108 112
Un Deng 79% 80

dr. 1st pf. 4814 (o%
U S Estir. 7'4 s'4
1 11 Fruit.. 147'4 149'..
uscip pf,.

dn B 171 »1s|
T, ((' 2d pf 111714 Id
Mnekny 101 % 103
"" r' f 65 6714 ....

Mi k M 1 nf 87*4 987, » HlnAle p. 9414
dr. 3d pf 91 82 II 9* Tnb 11 f. 114

Mallln'n pf. .' 92
M n E! Sup 5014 5-1
Man Shirt. 57'4 5714

.Pi pf ..106
Ma mtl ie 7" » 1

Marine pf. 6(1*4 65*4
Mrktsitpf .1614 39%
"0 tl p.. 60 1

MsjDS pf 1"8'. 11.1
M. x p. . pf nt
Mleh C'.-ii .205 2".
Mn St t"14 11'4
MSll'HSM d'l 117
do Pf... 85 87

MSHMLL 63 67
Mer A F.SJ 77'.'. 80%

96
115'J

U « flmelt. 40
US Sin It (if 1814 (!)
Vn-t F A a 5314 55'.,
do pf 8" 81

Vs!!>Al'ew 5914V Raalte p 93 07
Wall pf 1! 23 23(4West pf. 73
IV Air llr 02% 95
U St 1' pf 5914 li|
((Is Ceni. :;n ::ii ,**"

on 11. 185Wnolwnnh. 185 190
Worth p A 911 93
do pf H. 75 76
.E* dividend.

UNITED STATES TREASURY STATEMENT.
fpertat Dttpatch to Th» Nrw To»k IIium.

Nrw York IlomM Itnrrnn, )
lYn-dlincton. I), 1'., An*. 15. f

Revenue receipts and expenditure* aa at close of bualmwe Au*u*t 12.
Corrr-omvJlMS Corraspondtn*Thisperiod apieoal period f1«r«d

Receipts ordinary: month. Ia«t v ir. year 102.1. year 1052Cnntotnn |15,279,010 $11,007,721 $112,709,507 $3O.79.X,0t2Internal revenue.
Income and profit tax r,.080.100 t0,$Ot.7 0 .19.007.701 37.558.04?Miscellaneous 55.::97.075 8f.015.ni lTJ.S05.7rt7 105.010,201
Miscellaneous revenue 6,805,010 5.700,200 3t.11t.759 20.000.011
Panama Canal Toll*. 4c 010.012 2011,709 1.(110,051 1.000,090
Total ordinary .... 100,775,2.711 127.719.108 310,731,758 310.787,015

of ordinary receipts over
ordinary disbursements ,. 18,814,590 ........

Rvceas of ordinary disbursements
over ordinary receipts /. 28,370,437 1.709.011 201,510,103Total ordinary disbars. nunm .... 80,055,100 112,137,131 303,732.270 454,255,400
Balance to-dajr, .876,804,071.
.Recelpta and disbursements for June reaehln* tha Treasury In July ara Includad.

$6,000,000
R. H. Macy & Co., Inc.

(A New York Corporation)

Seven Per Cent Cumulative Preferred Stock
Preferred as to Assets and Dividends

Redeemable in whole or in fart at $115 per share and accrued Dividends
On or before August 1, 1923, and annually thereafter, from out of surplus and net earnings, at least 3%' of

the largest amount in par value of the preferred stock that shall have been at any one time outstanding,
shall be acquired by the Company by redemption or by purchase at not to exceed $115 per share

and accrued dividends.

Application has been or will be made to list both the Preferred and Common Stock on the New York and Chicago Stock Exchanges.
\ CAPITALIZATION To be presently

authorised and issued
SEVEN PER CENT CUMULATIVE PREFERRED STOCK

(100,000 Shares, Par Value $100 each) $1Q,000,000
Dividends payafble quarterly, cumulative from Aug. 1, 1922.

COMMON STOCK (No Par Value) 350,000 shares

Information in regard to this issue and the business of the Company is given in a letter from Mr. Jesse Istaor Straus,
President of the Company, from which we summarize in part as follows:

Business and The business was founded in 1858 by Rowland H. Macy, occupying a small store, about
Management: 20 feet wide by 80 feet deep on Sixth Avenue near Fourteenth Street, and from the out-

»- .- set prospered steadily. Having outgrown the present quarters in Thirty-fourth Street, to
which the business was moved in 1901, there is now under construction adjoining the present store, an addi¬
tion 19 stories high, which, when completed, will increase the present floor space from about 1,000,000
square feet to 1,500,000 square feet. Jesse Isidor Straus, President; Percy S. Straus, Vice-President; and
Herbert N. Straus, Secretary-Treasurer, who have directed the business since 1914, will continue in control.

Assets: The Consolidated Balance Sheet as at January 28. 1922, after giving effect to the proposed recap-
italization of the Company, a3 certified by Messrs. Touche, Niven 8c Co., Public Accountants, shows

Net Tangible Assets of $ I 8,93 1,722.28. Net Current Assets as certified will amount to $12,528,023.13,
and, alone are equivalent to 125% of the entire Preferred Stock issue.

Sales and Profits: As certified by Messrs. Touche, Niven 8c Co., Public Accountants, for the three year#
.......- ended January 28, 1922, the Annual Net Sales were, and computed on the basis of
1922 Federal tax rates, the Annual Net Profits would have been as follows:

Net profits computed oil
the basis of 1922 Federal

Year EndedNet Sales tax rates.

January 31,1920 $35,828,515.37 $3,120,038.31
January 29, 1921. 44,527,221.65 2,418,604.51
January 28, 1922 46,671,762.88 2,299,816.16

The average annual net profits for the three years ended January 28th, 1922, computed on the basis of 1922
Federal tax rates, would have been $2,612,819.66, about 3.73 times the annual dividend payments required
on the total issue of $10,000,000 Preferred Stock.

Sales for the six months ended July 29, 1922, as certified, were $22,223,227.03, compared with
$21,470,468.47 for the corresponding period in 1921. Approximate Net Profits before deduction for Federal
Income Taxes for these six months in 1922, are estimated by the Company at $1,449,000, compared with
net profits before taxes of $ 1,283,2 70.52 for the corresponding period in 1921.

All legal matters in connection with this issue will be subject to the approval of Messrs. Wite '& Seligsbcrg, representing the
Vendors, and Messrs. Sullivan & Cromwell, representing the Bankers, and this offering is in all respects subject to such approval.

Price $103.50 per share and accrued dividend
This offering is made if, when, and as issued and accepted by us and subject to approval of counsel. It is expected that
delivery of the stock will be made on or about September 11, 1922, on two days' previous notice, at the office of
LEHMAN BROTHERS, 16 William Street, New York, N. Y., in the form of temporary stock certificates (or interim
receipts) exchangeable for definitive stock certificates when prepared.
We reserve the right to reject any or all subscriptions, to allot less than the amount applied for, and to close the sub¬
scription books at any time without notice.

LEHMAN BROTHERS
New York

August 16, 1922.
The above statements are not guaranteed, but are based on information which we believe to be accurate.

COTTON PRICES UP
AFTER COVERING

Mixed Trends Appear Before
Close.Lack of Bain Lends

to Renewed Buying.

The oo<Ton market had several'sw in its
In r»thn confused dealings yesterday,ruling Anally Arm at a net advance «t
34 to 38 points on a belated active cover¬
ing movement, -which carried prices Into
new High ground for tho day. There
were a number of reasons for the in¬
creased support that developed in yes¬
terday's session.
The failure of the official weather

map to confirm early prlvnie reports of
heavier rainfall tn Texas I' d to r'newed
binlrig by local Interests at the outset,wliilc sentiment »r the rising side was
affected by the display of strength in
the stock market and the betterment of
industrial nnd political conditions.

Liverpool, too, failed to follow Mon¬
day's decline here, and instead of open¬
ing 15% to 20% penny points lower,
opened 14 to 10 lower and, at the time,
of the local call was off 3 to 6 points.
A better demand for both ynrns nnd
cloths was reported from Manchester,
although spot business abroad continued
light.
The local opening was 14 to 18 points

better than Monday's close. The trend
wag upward in tho forenoon and it was
not long before a gain of 25 to SETpoints
hml been recorded. In the reaction that
followed during the early portion of th"
afternoon the market loso ail Its ad¬
vance and reacted to a level of about
10 to 18 points net loss. /
The weather map proved to be rather

bullish. It did not show more than light
showers in Texas, where, according to
private advices, rather heavy rains were
due. Precipitation Included .01 at rales-
tine, .98 at Atlanta, .08 at Khreveport,
.92 at New Orleans and .04 at Vlrks-
burg. Several light falls were noted
elsewhere in the belt.
Th" Jocal market for spot cotton w-as

quoted 35 points higher al 20.85 cents
for middling. Delivery on local con¬
tract totalled 100 hales. The New Or¬
leans market fo«* the actual was un¬
changed at 10.50 cents. Its nabs were
11 bi\los.
linage of prteaa: Prev,

Open. High. fx>«v. Close. Close
October.... 20.38 20.111 2" OS Jo58-80 20.22
Dei ember.. 20 40 20.82 20.12 20 80 02 2" 22
January.,.. 90.25 20.80 '.'o.on 20.47 50 20.12
Mnreli 20 28 20.80 ._.<» nu 2050 T yo.Ul
May 20 17 20 11 20.01 20.35 11 *_'<>
July 19.07 19 07 10 05 20.22 N 10.88

STATISTICS.
I.art. l.ast

Yesterday. Week. Y> <¦

Pmt receipt*.;.. « !1"I| 0.IS15 25 10".
Kxpnrts 17.800 8,057 1.080
Kxiairt season... 72 310 37,170 140.317
New York stocks 78,722 12.1,4o7 154.54.1
Port s'oeks 383.50- 432 758 1,357.088
Interior receipts. 5,500 5,000 15 On

Int'.fior ghlpm'ts 4.20O 3,500 13.'8*1
N. York arrivals 330 1,178 ..

llVnilMIOT..
Put ores opened quiet, at 14 to trt points

decline, nnd closed steady, at a net advance
of 10 points to a decline of 4 points Spot
quiet, at lo points decline; middling. 12.238
fnlrs. 5,000 bales, including 3.000 Ameihan.
lmpotts. o.ooo bales, all American; October
closed, 11.83d.; January, 11.478.; March,
11.488.; May II 378. Manchester yarns, good
Inquiry, and cloths In moderata demand.

PRODUCE.

IIK.1X!*.Marrow, choice, domestic, 100
lb*., $9.3$®y.50; Kotenashl, Japanese, 17.2"-®
7.75: pea, Rumania, $6.50; medium, Ru¬
mania, $0.25: small white, California, $8.50;
Lady Washington, California, $150; red
kidney, $8.90611; Imperial, $8; white kid¬
ney, $0.50; Cantalina, Italian, $8®8.50;
black turtle soup, $8.85'a'J: yellow rye,
$7.50*3*; j ink, California, HI 50; lima, Cali¬
fornia. $D.75ig$10; Madagascar, $7®$7.fA

»tl TTKK.Cri amery, higher than extras,
lb., 33 7( 3544c.; extra*, 02 score, :s444e.; firsts,
31 it'lHc.; seton ds, 29®30V4c.: lo . er grade.*,
27:>®"28Vjc.: centralize t are, 90 score, 5- '

; as, score, 31W®33> ss scon 111®
3114c.; 83 to 87 score itt®*(/¦*<:.; unsalted.
higher than extras, 54tt®37':e. ex#as, 02
score, 35H®35"4c.; flr-te, :;i' t.'UV.' sec¬
ond*, 30!-jij.!114c.: lower grades, 20'u30c.;
State tlulry tubs, finest, 334®3$Hc.: good
to prime, 30H633C.; common to fair, 27®
3f>-.; ladles, current make, extra*, 2*14®
2Wc.; firsts. 27fi27l4c.; seconds, 2"''4®2<'"'
lower grades, 2.".V<r2.V.; pack.ng stock, cur¬
rent make, Nr. 1, 2tlc; No. 2, M%®23c.;
lower grades, 221/ 21c.
BfHIS . Fresh gathered extras, 30'u32c.;

regular packed, extra firsts, 2"i(20c.; reg
utar packed, firsts, 24'n 2Cc.; seconda antl
poorer, 2<k>(23c.; trade eggs, lk'/21e.; dir¬
ties, regular parked. No. 1, 10J20c.; No. 2
and poorer, 1*i >/ 1814c.; chccka, poor to
choice, dry. PMI* New .lersoy hennery
whites, candied, ixtrns, (ilk!.; Ull'andli'l,
extras, 47'i52e.; nearby hennery whites, ex-
11as, local candled, OOp52c.; nearby and
nearby Western bentiry whites, average . x-
fas. 4».. ««;... extra fltst, / etc.; firsts,
;ir nearby gathered whites, first* to
xtra firsts, 31'ofj under grades. 30®.Vie.;
diets' eggs, 25®40c.; Pacific -toast whites,

extras, I4<i40c.; extra flrets, 30643c.:
firsts. 34y:17c.; tinder grades, 284732'.; put
jets. 20''2d 4".; other Western and Southern
gathered whites, 27635c.; nearby and near¬
by Western hennery brown#, extra, :;i »4iv
nearby brown and mixed colore, gathered
Xtias. 3I'd32c.: firsts to extra fit '-. 254#

comparative quotations August 15,
11121, fresh firsts to extra", 34635c.. Pacific
coast, firsts to extras, 4ttj$58e.

< BRKJW.New York State fists, June ->pc.
elal 21V22< New York State flats, fr< <h
specials. 2fti>..o 21'4c.: average run, 3<vi
2h i'-.; Wisconsin, fi sh double daisies, In
'o2<S'.; single daisies, tt>14®'3014c.; Young
Americas, 20V4c.
FM ITS. I KKSII. Apples, new, Until hern,

basket, fits .'* .7.',. Jersey, basket, 50c.'" $2
tiprlver, 5Uc -i $1 75; bnsk< t, 50e.®
*: 12: Wat", barrels, $;¦ oiXloO; grapes, up-
river, crate, $1.2.Vq$l.. l>; p, si *, uprlV'-r, bas¬
ic', $1.25-0 11.75, barrels, *3.50®$5
I be*. I s-la.var", crab. 75''d$2.00 I >. :a
nitre, bushel basket, r>Oi'.b $ I,, Virginia,,
i lie, $1.25 $1. North f'nroiina, crate, It "si
*t$2. Jersey, ersile, B0e.6$.'l. Jersey, 1H quart
bask, t, 5ik u75c., Jersey, bushel basket,
5<«. _'n $2.(50, plums, Stst'. 4 pound b.asl t,
20c i,» 25c.; raspberries. Jersey, pint, ReCil5e ;
blackberries, Jersey, omlrt. 12-- V .;
huckleberries, 1'ennsylvanls, quart, 5d.®20'.;
Jersey, quart. BO"®20e.. Nova Rent In, urn I,
1- 934c.; oranges, California, box.
$12. si; grapefruit. Florida, box, $ 75 s '-.mi,
allfori i box, $.'ib $7.50. lotto lti o, box,

box. $3.5tx?i$f>, Cuban, $.' 25>6$fl.?5; Urn
lui. r»l, $7'"$*, lemons, t'allfornls, box, 4 /

$d Avcadii peers. Florida, Critte, $3"t$5..Vi,
Cubnn, $f,$0®$2 50 ttstrl'h egg melons, si
fornla, crate, "irn $2 75, Arizona, crate, $"'</
."'75. watermelons, Southern, p""r esr. $150
o $.'>*. I; tnuskmelotis, Jersey. Ford ile"k,
crate, ft.25®$!.75, T< «»« and New Mexico,
pink flat crate. $1,B5#$", Ivlawsr-
nnd Maryland, standard crate, $I6$1 75, flat
Mite, II .. Ill Inware an Mat: laud pl'.k
meats. Standard orate, $161 7>. flat crstc,
B.V. »$t, < Btlf.vrnta Turleek. standard 01*40,
*1 7' .51.. flat era'". *1 5o,|$| C,5. mangers,
t'ort" llleo, crate, $'J.t30$i$3.
POTATOI?* Virginia. barrel. $J.2.Vi 51,

Maryland $lfi$l.flh, Jersey, 150 r t Is,
$1 P"! *1 7*'. Jets v. Net. 2s. 50l' 5c.,
Long Island, barret, $24f$2 50, out
Island, sack. 81 7W$2 15, 15" pound k,
$t i;o i*2, ewcet*. North Carolina, $2?t* .25,
Jerri t. baski-i. *1.25"82.25. Flastorn shore,
h«rt%!. $i 154/81 mi, IVtawnre and Maryland,
basket, 2t" :'8l 50, yams, Jeu y, basket,
$1 50vi 82.
rOi 1 .tuv, niiK-M iM'iii. "it, ' h

broilers, mnrhv 38c.: Western, 2W$3N j
freeh fryers, 2fl i37 frozen fryers, 276 If.:
frozen roasters, 'k'l.7*'', Fowls, fresh West-
rrn. boxes. IPdil'V.; barrels, 19®29c.: lend,
".3:7c.. old eijcke. fresh. 1 T*Fl»o.; turkeys,
freeh. 254132'-.: frozen, young, 43®36e.;

We Advise the
\

Exchange of
U. S. Government Victory 4
which mature in less than ten months and are

now selling on about a 2>yi% basis

for

Longer Term U. S. Gov't Bonds
or for Other "Instrumentalities of
the Government" Yielding from

4.10% to 4.70%
We believe that the approaching expiration of ex¬

emption from surtaxes of various Liberty issues will
result in an increased demand for bonds which are

Free of All Income Taxes

Write for Letter KCF

BOND DEPARTMENT
M. A. HAAS. Mrt.

GARFIELD NATIONAL BANK
Fifth Avenue and 23rd Street

New York City
TELEPHONE. QRAMEIICY 1071-0140-1410

fror.cn. old. 4f"T4fic.: dtjcka, I,. I., aprlng.
-,». Kqunlw, white. Iti 80#A3c,; dark, lb ,

ll.Vf.W.; culla, lb.. SOfMOe.
IMH l/THY, 1,11 K.I'oH id, via freight. 2.".0

27o.; via expr.-«a, 28®28c.; aprlng brollera,
via freight, 3l<bl33e.; via 'Vpreiia. 3t'il30c.;
old rooaters. via freight, 18c.

MVK STOCK AM) MK.AT TRICKS.
common to prime atrera, !'«> Iba.lfl.OtKpJI0.50
Common to rholee bulla, 100 lha. 3 00(0 " 25
Common to choice eo*n, 1 «n> Iba. l.j.v» 5.50
Common to prime veala, 10t» Iba. ICW 14.00
Common to prime aheep, 100 Iba. 3..30ru> 41.00
Common to prime lamb*. 100 lhaJO.ootf# 18.00
l.lvo hnga, 100 Iba 10.KO 11.80
I >reai<e<i beaf. aleer able*, lb 10»# .18
City dreafed w nla, lb 13'S .22
r>ro.«anl mutton, lb now .14
jir<««c<l wethrra, lb ,1.34a .17
Dreaaed lamba, city, lb .18'tf .20

I.ON HON MAIIK 1ST.
T^CN(K>N, Aug. 13 .Trading wan dull and

prb-.-a wo re a <lor on the Stock, Kxchange
to-day. (quotation* were aa follow*:

l ar altver. 3.3d. per ounce.
Bar told, 93*. 4d.
Money, 2 P' r cent
I "lacmi.it i «..¦«.short and three montha

blrv. 2»V per rent.
Two and one half per rent, eonaola, ntty.
Itr|ti«b .3 per cent, loan, 100V4-
|lrlti«h 4tr per cent, loan,
11. Beera, 10%.
Band Minns, 2ty.

rKN.NsYl.YAM V m
Oil, CITY Pa., Au*. 15..Credit bainur.a,

|3. Buna. 88,982; average, 04,723. Ship*
mania, 110,242; average^)*.538

METALS.

Aug. IK. Aug. 14.
BI4. Auk. Illd A*k.

l«M. Iftl N. T.. r..«r. f AO 5 90
;i I. Sept : .85 5.90 5.80 6.90

Zinc, spot
Zinc. f->pt
Aluminum IT.50 18.00 17.!» 18.00
Antimony 5.25 5.60 6.25 B.JO
Klcc. rop., apot.. 18.60 14.00 ..... 1:18716
Eloc. cop Aug.. 13.C2H14.00 138716
Fig iron. No. 1 X

foundry 32.75 38.78 32.75 38.76
1'lg Iron, No. 2 X

rlii, ii 31.73 32.75 31.75 82.26
1'lg Iron, No. 3
plain all Icon ... Unchanged. 30.76 81.75

R«u>*. Iron, I'ltta.. ..... 35.00 25 00
U. «*. Mix., I'ltta 38.00 36.00
Quickallm r Unchanged fBS.OO
Flalinum, -"ft ... Unchanged 898 00

$86 ~Flatlnum, r.% Ir.. Urn-hanged $98.00
Flat inutn Unchanged. 8108.00
l,(>Nl>ON, Aug. 14..Following ara the cloe»

lug in. tal quotation#:
I a. d. Changea.

Copper, spot 04 0 0 off 2» 64
inpper, future* .. K4 3 6 off 2a 64
RicC. op., apot 70 0 0
Eli e. ci P future*. 71 0 0
Salt i spot, 200 future#, 200 tona.

Tin, apot 159 0 0 up 3a
Tin, fiitti-oa I"'1 2 6 up6a
(.ill'' 170 0 0 up Be
Hale*--Hpot, 1*0 tnn»; future*. .750 tona.

* pot 21 7 6 off 2a 84
lead, future* .... 22 15 0
Spelter, apot 80 0 0 off 8* 88
HpiOter, future* ..30 / 0L


